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DISCOUNT RATES OF FEDERAL RESERVE BANKS 

IN EFFECT FROM THEIR ORGANIZATION 

IN NOVEMBER, 1914, TO DECEMBER. 1921, 

•J 

T<MKtlier with a Brief Statement of the Law Relatiiig to the 
Power to Fix Discount Rates and to tlie Maturities of tiie Various Classes of P^per 



POWER TO FIX DISCOUNT RATES. 

Section 14, subsection {d) of the Federal Reserve Act provides 
that every Federal reserve bank shall have power — 

To establifih from time to time, subject to review and determination of the Federal 

Reserve Board, rates of discount to be charged by the Federal reserve bank for each 

class of paper, which shall be fixed with a view of accommodating commerce and 

business and which, subject to the approval, review, and determination of the Federal 

Reserve Board, may be graduated or progressed on the basis of the amount of the 

advances and discount accommodations extended by the Federal reserve bank to 

the borrowing bank. 

MATURITIES. 

Sections 13 and 14 of the Federal Reserve Act authorize the 
Federal reserve banks to discount, rediscount, or purchase paper of 
the classes and maturities (exclusive of days of grace) indicated below : 

MATURITIES OF PAPER EUGIBLE FOR DISCOUNT. 

REDISCX>UNTS. 

From 1 to 90 days, — Notes, drafts, and bills of exchange arising 
out of actual commercial transactions; that is, notes, drafts, and 
bills of exchange issued or drawn for agricultural, industrial, or 
commercial purposes or the proceeds of which have been used, or 
are to be used, for such purposes, including notes, drafts, and bills 
issued or drawn for the purpose of carrying or trading in bonds or 
notes of the Government of the United States or bonds of the War 
Finance Corporation. 

Within S months. — (a) Bankers' acceptances growing out of trans- 
actions involving the importation or exportation of goods; or grow- 
ing out of the domestic shipment of goods, provided shipping docu- 
ments conveying or securing title are attached at the time of 
acceptance; or which are secured at time of acceptance by a ware- 
house receipt or other such document conveying or securing title 
covering readily marketable staples. 

(2) 



< 



(i) Bankers' acceptances drawn, under regulations prescribed by 
the Federal Reserve Board, by banks or bankers in foreign countries 
or dependencies or insular possessions of the United States for the 
purpose of furnishing dollar exchange as required by the usages of 
trade in the respective countries, dependencies, or insular possessions. 

Within 6 months. — Notes, drafts, and bills which are drawn or 
issued for agricultural purposes, or which are based on live stock. 

ADVANCES. 

From 1 to 15 days. — ^Advances on member banks' own promissory 
notes secured by notes, drafts, bills of exchange, or bankers' accep- 
tances eligible for rediscount or purchase by the Federal reserve bank, 
or by the deposit or pledge of bonds or notes of the United States 
or of the War Finance Corporation. 

MATURITIES OF PAPER IQJGIBLE FOR PURCHASE IN OPEN MARKET. 

Within 3 months. — (a) Bankers' acceptances growing out of trans- 
actions involving the importation or exportation of goods; or growing 
out of the domestic shipment, of .goods provided shipping documents 
conveying or securing title are attached at the time of acceptance; 
or which are secured at time of acceptance by a warehouse receipt 
or other such document conveying or securing title covering readily 
marketable staples. 

(6) Bankers' acceptances drawn, under regulations prescribed by 
the Federal Reserve Board, by banks or bankers in foreign coimtries 
or dependencies or insular possessions of the United States for the 
purpose of furnishing dollar exchange as required by the usages of 
trade in the respective countries, dependencies, or insular possessions. 

Within 6 mmdhs. — Bankers' acceptances growing out of transac- 
tions involving the importation or exportation of goods. 

From 1 to 90 days. — Bills of exchange arising out of actual com- 
mercial transactions. 






DISCOUNT BATES OF THE FEDBXAL 





Character of paper and maturities. 


Dates on which 

rates were put 

into effect. 


Commercial, agricultural/ and live-stock paper. 


Agricul- 
tural and 
Uve- 
stock 
paper 
over 
90 days. 


Com- 
modity 

wSSki 
90 days. 




Within 
10 days. 


11 to 30 
days. 


Within 
15 days. 


16 to 30 
days. 


31 to 60 
days. 


61 to 90 
days. 


1914— Not. 16 


6 
5 
4 




5 
4i 

4 






6 


6 


6 




Nov. 20 








Dec. 17 






6i 

5 

4 








Dec. 31.., 






5 






UH5_Feb. 3 










Feb. 18 










June 18 












6 




Julys 


3 












Aug. » 










4 






Sept. 20 
















Sept. 24.. 








. 








. 3J 


1916-<Jan. 13 




3J 












Feb. 21 
















July 20 
















«•••••■••• 


Sept. 18 






*zi 

t4 


■ 










Dec. 7 


3^ 


4 

(•) 


• 








4 • 


1917— Mar. 21 


4 








June 12 










June 26 


















Dec.5 






4 


4* 
5 


5 


4J 
5 




(<) 


Dec. 12 








Dec. 21 












1918— Jan.7 


















Apr. 8 








4i 


H 


41 






Oct. 1 












1919— Feb. 15 
















• 


Nov. 4 






H 












Dec. 12 




.....•<... 












1920— Jan. 3 


















Jan. 23 






6 


6 


6 


6 


6 




Feb. 6 








Feb. 27 


















June 4 , ^ - - 






7 
6 

6 


7 
6 

6 


7 
6 

6 


7 
6 

5i 
6 


7 
6 

5 




1921— Apr. 15 








July 21 








Sept. 23 








Oct. 7 








Nov. 4 






4i 


H 


4J 


4* 


4i 













> Treasury notes first issued as of June 15,. 1921. 
s Apples only to member banks' collateral notes. 

* InsiBontinued. 

* Sates merged with those applicable to commercial paper of corresponding maturity. 

* The 4 per cent rate applied only to paper secured by fourth liberty loan bonds, where the paper 
rediscounted with the Federal Reserve Bank was taken by the member bank from its customer at a rat«> 
not exceeding the coupon rate of the bond. 



RESERVE BANK OF BOSTON, 1914-1921. 



Character of paper and xnatnrlties— Continued. 




Trade accept- 
anoes. 


Bank- 
ers' ao- 
oept- 
ances 
within 

3 
months. 

• 


Paper seeored by- 


Authorized rates 

on acceptances 

purchased in 

open market. 




Treasury notes ^ 
and certificates 
of indebtedness. 


LibertT bonds 

and Victory 

notes. 


Dates on which 

rates were put 

into effect. 


Wltbin 
16 days. 


16 to 00 
days. 


Within 
16 days. 


16 to 00 
days. 


Within 
15 days. 


16 to 00 
days. 


Mini- 
mum. 


Maxi- 
mum. 




















^ 


1014— Not. 16. 




















Not. 20. 
















« ■• 




Dec. 17. 
















• . .«■ . . 




Dec. 31. 




















1015— Feb. 3. 
















2 


4 


Feb, 18. 
















June 18. 
















' 




July 3. 
Aug. 0. 




















3i 


3} 
















Sept. 20. 
















Sept. 24. 




















1016— Jan. 13. 


S 


3 
















Feb. 21. 
















July 20. 
















Sept. 18. 


• 


















Deo. 7. 

















••••••t"" 




1017— Mar. 21. 








H 


H 


3i 


3i 


_.. *.-« 




June 12. 


• ••••• #•• 


4 








June 26. 






4 




4 






Deo. 5. 














Dee. 12. 












• 




3 


6 


Dec. 21. 




4J 










1018— Jan. 7. 




4 


4i 


4 


4i 

• 4-H 

4i 
41 
4f 


4 


w 


Apr. 8. 
Oct. 1. 
























1010— Feb. 15. 








•4i-4J 


•4i-4J 


4| 
41 






Not. 4. 


4} 


H 








Dec. 12. 


• 




4i 


4f 






1020— Jan. 3. 


6 


6 


5 


5i 


6i 


5i 
5 




Jan. 23. 


• 






Feb. 6. 








5 

6 

5* 

5 


5 
6 
5 








Feb. 27. 


6 


7 
6 

Si 
5 


(») 


6 


6 






June 4. 






1021— Apr. 15. 




6i 
5 


6J 
5 






July 21. 


5 








Sept. 23. 






4 




Oct. 7. 


4i 


4i 




4i 


4J 


4J 


4J 




Nov. 4. 


1 
1 


a 









* Discount rate corresponds ^ith interest rate borne by certificates of indebtedness pledged as collateral 
I vithin limits shown. 

Note .—Rates on paper secured by War Finance Coiporation bonds were established April 12, 1010, at 
1 per cent in excess of the rate applicable to commerciai paper of corresponding maturity, and were auto- 
I nuticall}^ discontinued effective Apr. 1, 1020, coincident witn the maturity of all outstanding War Finance 
i (Corporation bonds. 



DISCOUNT RATES OF THE FEDERAL 





Character of paper and mattnities. 


Dates on which 

rates were pat 

into effect. 


Commercial, agricultural, and live-stock paper. 


Agrl- 
cultnial 
and live- 
stock 
paper 
over 
90 days. 


Trade accept- 
ances. 




Within 
10 days. 


11 to 30 
days. 


Within 
15 days. 


16 to 30 
days. 


31 to 60 
days. 


61 to 90 
days. 


Within 
15 days. 


16 to 90 
days. 


1914— Nov. 16 


5i 
5 
4i 
4 


6i 
5 

4i 
4 






6 
5 


6 


6 






Dec. 18 










Dec. 23 






5 
4i 








1915~Feb. 3 






5 






Feb. 17 










Feb. 18 . . . . 










4 


4 








Jane 2ft 


3 














July 24 














«3 
3 


3* 


1916— Sept. 26 


(») 


(») 


3 


4 








1917— Mar. 30 








May 22 






«3 














Dec. 7 


















Dec. 21 






*3i 
4 


4i 
41 


4i 
41 


4i 
41 




3i 
4 


4 
4i 


1918— Apr. 6 








Oct. 1 








1919— Nov. 3 






41 










4i 




Dec. 11 




« 










Dec. 30 








1 






41 
6 


41 

6 


192a~-Jan.23 






6 


6 


6 


6 


6 


Feb. 6 






Feb. 26 








1 










Jlin^ 1 






7 


7 


7 


7 


7 


7 


7 


1921— Feb. 5 






Mays 




••••••■•• 


6i 
5 


6i 
6 

' 6 


6i 
6 

5J 
5 


6 
5 


»4 

6 
5 


6i 
6 

5 


6* 
6 

5i 
5 


June 16 






July 21 






Sept. 22 






Sept. 23 






Nov. 3 






4i 


4i 


4i 


4* 


4i 


4i 


4i 









^ Treasury notes first issued as of June 15, 1921. 

* Rate of 3) per cent for maturities in excess of 10 days. 

s Discontinued. 



* Rate of 2-4 per cent was established on June 13, 1917, and changed to 3-4) per cent on Dec. 21, 1917, on 
member banks' one-day promissory notes in connection with the fiscal operations of the 



These special rates were discontinued on Apr. 6, 1918. 
* Rate of 4 per cent for maturities 1 to 15 aays and 41 per cent for 16 to 60 days. 



Government. 



RESBRTE BANK OF NEW YORE, 1914-1921. 



Character of paper and maturities— Continued. 


• 


Bankers' 
aooeptanoes 

witnin 
Smanths. 


Paper secured by— 


Authorised rates on 
acceptances pur- 
chased in open mar- 
ket. 




treasury notes i and 
certificates of indebt- 
edness. 


Liberty bonds and 
Victory notes. 


Dates on which 

rates were put 

into effect. 


Within 
15 days. 


16 to 90 
days. 


Within 
16 days. 


16 to 90 
days. 


MinimiTm. 


Maximum. 




••••«•*«•«•• 














1914— Nov. 16. 
















Deo. 18. 
















Deo. 23. 
















1915— Feb. 3. 












2^ 


4 


Feb. 17. 






• 






Feb. 18. 
















June 26. 
















July 24. 








.«.••••••••» 








1916— Sept. 26. 












^ 




1917— Mar. 30. 




«3 


3i 


*3 


.H 




May 22. 




3 


4i 


Dec. 7. 




4 


4 


*3i 
4 


4 


Dec. 21. 


4i 


4 


(») 


1918— Apr. 6. 
Oct.l. 




4i 


4i 
4i 


4J 
4| 






1919— Nov. 3. 






Dec. 11. 


4 

6 


41 






Dec. 30. 


5i 


H 


H 

5 




1920-J8n. 23. 








Feb. 6. 




5. 
6 


5 
6 




• 




Feb. 26. 


6 


6 


6 






Junel. 






1921— Feb. 5. 












May 5. 
















June 16. 


5 


5| 
6 


5^ 
5 


5i 
5 


5 






July 21. 






Sept. 22. 


4 




Sept. 23. 


4 


4i 


H 


4 


4i 




Nov. 3. 









• Diflooont rate corresponds with interest rate borne by certificates of indebtedness pledged as collateral 
within limits shown. 

Non.— Bates on paper secured by War Finance Corporation bonds were established Apr. 11, 1919, at 1 
per cent in excess oi tne rate applicable to commerciaf paper of corresponding maturity, and were auto- 
matioaUv discontinued effective Apr. 1, 1^, coincident with the maturity of all outstanding War Finance 
Corporation bonds. 
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DISCOUNT RATES OF THE FEDERAL 



« 


Character of paper and matoritieB. 


Bates on which 

rates werepat 

into effect. 


• 

Connnerdal, agricoltural, and liTe-etock paper. 


Agiicol' 

toralatid 

UTa- 

Btock 

paper 

OTer 

90 days. 


Oom« 
modity 

90 days. 




Within 
10 days. 


11 to 30 
' days. 


Within 
15 days. 


16 to 80 
dajrs. 


31 to 60 
days. 


61 to 90 
days. 


1914— Not. 10. 


6» 

5 

41 

4 


6^ 
5 

4| 

4 






6 

5 

4 


6 


6 




Deo. 16 








Deo. 28 






5 
4 






1915— Jan. 28 






5 




Feb. 19 






•••••••••• 


June 25 


8 










* 






Sept. 28 








* 


4 




8 


Oct. 16 












4* 


I9I6-J11I75 














34 


Sept. 20 


w 


81 


4 








1917— Mar. 22 










Kay 10 






8 












Jnnel 
















Jimell 






H 












Not. 2 


« 












(•) 


Not. 28 






4 


41 


44 


4 


5 


D«c.7 








Deo. 21 














* 




191)1— Apr. 8 








4f 


4i 


*l 






1919— Not. 6 






41 






Deo. 16 
















1920-^an.2 


















Jan. 23 






6 


6 


6 
•••••• 


6 


6 




Feb. 6 








Feb. 20 


















Apr. 8 














* 




Apr. 22 


















May 19 


















Julyl 



















Oot.20 


















1821— Feb. 3 


















Jane 16......... 


















July 21 






6h 


61 


H 


6i 


61 




Oct. 4 








Oct. 5 






5 

4} 


5 

4§ 


5 
4} 


5 
4i 


5 




Not. 3 

















1 Treasunr notes first issued as of June 15, 1921. 

* Diaoontlnued. 

* Rates merged with those applicable to commercial paper of corespondlng maturity. 

* Discount rate corresponds with interest rate borne by certificates of indebtedness pledged as collateral 
within limits shown. 



RESERVE BANK OF PHILADELPHIA, 1914-1921. 



Character of paper and maturities— Continned. 




Trade aooept- 
anoes* 


Bank- 
ers' ao- 
cept- 
anoes 
within 
3 


Paper secured by— 


Authorised rates 

on acceptances 

purchased in 

open market. 




Treasury notes ^ 
and certificates 
of indebtedness. 


liberty bonds ' 
and victory 
notes. 


Dates on whUdi 

rates were put 

intoefleot. 


Within 
15 days. 


16 to 90 
days. 


Within 
15 days. 


16 to 90 
days. 


Within 
15 dajrs. 


16 to 90 
days. 


Mini- 


Maxi- 
mom. 






















1014— Not. 16. 










•• ■■ • «• ai 










Dec. 16. 




















Dee. 28. 




















1915— Jan. 28. 
















2 


4 


Feb. 19. 








• 








June 26. 


3 


3 
















Sept. 28. 
















Oct. 16. 


3| 


81 
















1916— Inly 5. 
















Sept. SO. 
















2i 




1917— Mar. 22. 


















May 10. 








3 
8| 


H 


3 
8J 


3J 






Jnnel. 












June 11. 
















Not. 2. 




4 






4 




4 






Not. 26. 


4 












Deo. 7. 














8 

4 


4J 


Deo. 21. 


41 
41 


4} 




4 
44i-4i 
4| 


4i 

41 
41 


4 

41 
4f 


4i 
4i 
4| 


1918— Apr. 8. 




1919— Not. 6. 


4| 








Deo. 16. 








1920— Jan. 2. 


6 


6 


6 


61 


6J 


6i 
5 




Jan. 28. 








Feb. 6. 






****** 


6 


6 








Feb. 26. 






6i 










Apr. 8. 






45-61 
45-61 
46-6 


45-^ 
«6-6i 
46-6 










Apr. 22. 
















May 19. 
















Julyl. 






6 










Oct. 20. 






6 


««J-6 
6 

6h 










1921— Feb. 8. 














•■••••••a 


June 16. 


fii 


6\ 


8i 








•V"**"** 


July 21. 






4 




Oct. 4. 


5 
4i 


5 
4i 


5 
4i 


6 

41 


6 

4J 


6 
4^ 


6 
4J 




Oct. 6. 




Not. S. 







Nan.— Rates on paper secured by War Finance Corporatian bonds were established Apr. 11, 1919, at 
1 per cent in excess of Ihe rate applicable to commeicial paper of oorrespondinff maturity, and were auto- 
matican y discontinued eftective Apr. 1, 1920, coinGident with the maturity of au outstanomg War Finance 
Corporation bonds. 

86178—22 2 
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DISCOUNT RATES OF THE FEDERAL 



Dates on which 

mtes were put 

into effect. 



191i-Nov.l6. 

Bee. 4.. 

Dec. 16. 
1915— Jan. 14.. 

Feb. 6.. 

Feb. 23. 

Sept. 10. 



Oct. 7. 



1916— Mar. 10. 



Aug. 1.. 

Sept. 15. 



1917— Apr. 16. 



May 10. 

June 6 . 

June 15. 

Sept. 25. 

Nov. 2,. 

Dec. 1 . . 

Dec. 10. 
191S— Apr.8.. 
1919— Noy. 10. 
1900— Jan. 12.. 

Jan. 28., 

Feb. 6.. 

Mar.l.. 

Apr. 26. 

May 13. 

May 17. 

June 18. 

Oct.l.. 
1921— Feb. 10. 

Aug. 8. . 

Sept. 26. 

Oct. 11. 

Oct. 26. 

Nov 7.. 



Character of paper and matuiitias. 



Commercial, agricultural, and live-stock paper. 



Within 
10 days. 



6 
5 
4 



H 



0) 



11 to 30 
days. 



6 

H 
5 

4 



(*) 



Within 
15 days. 



16 to 30 
days. 



H 



5 
6 



5i 



^ 
H 



5 
6 



5^ 



31 to 60 
days. 



6 



5 
4 



44 



if 



5 

6 



5| 



61 to 90 
days. 



5 



5 
6 



5i 



Agricul- 
tural and 
Uve- 
stock 
paper 
over 
90 days. 



51 



54 

6 



54 



Com- 
modity 

paper 

within 

90 days. 



(•) 



^ Treasury notes first issued as of June 15, 1921. 
s Applies to maturities of 60 days or less. 

* Rate of 3 per cent for maturities up to 30 days, and 34 per cent for 31 to 60 days. 
< Discontinued. *- ^ » »*- / 

* Rates merged with those applicable to commercial paper of corresponding maturity. 

* The 44 per cent rate applies only to member banks' collateral itotes secured by certificates bearin 
nterest at 44 per cent. 
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RESIiRVE BANK OF CLEV£Li^D, 1914-1921. 



Character of paper and maturities— Continued. 


' 


Trade accept- 
ances. 


Bank- 
ers' ac- 
cept- 
ances 
within 

3 
months. 


Paper secured by- 


Authorized rates 

on acceptances 

purchased in 

open market* 




Treasury notes i 
and certificates 
of indebtedness. 


Liberty bonds 

and Victory 

notes. 


Dates on which 

rates were put 

into effect. 

1 


Within 16 to 90 
15 days. days. 


Within 
15 days. 


16 to 90 
days. 


Within 
15 days. 


16 to 90 
days. 


Mini- 
mum. 


• 
Maxf. 
mum. 


» 


1 


• 














1914— Nov. 16. 




• 














Dec. 4. 




















Dec. 16. 


1 


















1915— Jan. 14. 


{***"*"*** 
1 














- 




Feb. 6. 


1 














2 


4 


Feb. 23. 


• 












Sept. 10. 


3^ 


J «3i 


m 














Oct. 7. 


3 I "^ 


1 














1916— Mar. 10. 




I 3J 
S3-4 


■J 














Aug. 1. 


















Sept. 15. 


3jJ ^^ 


I 


• 












1917_Apr. 16. 




I 4 


J 


3 










• 


May 10. 














2i 




June 6. 










3J 
4 


3 
34 


34 

4 


June 15. 








3J 






Sept. 25. 












Nov. 2. 
















3 


44 


Dec. 1. 


4 


4 

4i 












Dec. 10. 


41 




4 

4i 


4i 
4| 


4 

4f 

5 

64 


4i 

H 

5 

64 


4 


(«) 


1918— Apr. 8. 


4i 


4i 
5 


1919— Nov. 10. 


1 ^ 
5 


5 
6 






1920— Jan. 12. 


1 

6 


64 
5 




Jan. 28. 


1 ' 


********* 








Feb. 6. 


1 , 




5 
»5-5i 


5 
'5-51 








Mar. 1. 


! «i »* 


6i 










Apr. 26. 


61 


6i 






May IS. 








»5-5i 

»5i-6 
6 
5i 


»5-5| 

'54-6 
6 

64 






May 17. 


i 


1 










June 18. 






6i 

6 

5i 






64 




Oct. 1. 


6 


6 

64 


6 
64 


6 

64 




1921— Feb. 10. 


6i 






Aug. 8. 


5 

44 

4 




Sept. 26. 




1 












Oct. 11. 




1 


. 










Oct. 26. 


5 


6 5 


5 


5 


5 


5 




Nov. 7. 









1 Discount rate corresponds with interest rate borne by certificates of indebtedness pledged as collateral 
within limits shown. 

NoTB.— Rates on paper secured by War Finance Corporation bonds were established Apr. 4, 1919, at 1 
per cent in excess of tne rate appU(»ble to commercial paper of corresponding maturity, and were auto- 
maticallv discontinued effective Apr. 1, 1920, coincident with the maturity of all outstanding War Finance 
Corporation bonds. 
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DISCOIJNT RATES OF THE FEDERAL 



* 


Character of paper and maturities. 


Dates on which 

rates were put 

into effect. 


Commercial, agricultural, and live-9took paper. 


Agricul- 
tural and 
Uve* 
stock 
paper 
over 
90 days. 


Com- 
modity 

wiSiiri 
90 days. 




Within 
10 days. 


11 to 30 
days. 


Within 
15 days. 


i6toao 

days. 


31 to 60 
days. 


61 to 90 
days. 


1914— Nov. 16 


6 
5 


6 
5 






6 


6 


6 




Dec. 2 








Dec. 17 ;.. 






6J 

5 








Dec. 28 






. 5J 






1916~nJan.8 


4* 


41 






• 




Jan. 14 










51 
5 




Jan. 27 










H 


5 

4i 




Feb. 19 












June 25 


4 


4 






4 






Sept. 15 










3 


Oct. 21 












4 




1910— Apr. 22. 














3i 


Aug. 4 














4| 


Sept. 7 


(«) 


0) 


4 

1 4 
3i 


4 








Oct. 6 










1917— Apr. 23 
















Hay 25 


' 














Nov. 5 






• 










(•) 


Nov. 30........ 






4 


4i 


4} 


4J 




Dec. 21 










1918— Apr. 8 






4i 


4! 

5 


5 


41 

5 


5 
5i 




Hay 22 








Oct. 19 








Dec. 30 






4i 


4| 


4f 


4i 


5 




1919— Apr. 25 








Nov. 10 






1 4| 
4| 


■ 










Dec. 15 
















1920— ^an. 6 . . . - , - r - ■, 
















Jan. 23. 






6 


6 


6 


6 


6 




Feb. 6 








Feb. 26 


















Apr. 20 


















Hay 27 












/ 




JuTie 1 - T 






k 


1 








July 19 








1 








1921— Feb. 1 


















Nov. 3 






5i 
5 


5i 
5 


5i 
5 


5J 
5 


5i 
5 




Dec. 10 








Dec. 19 



























1 Bankers' acceptances, if discounted for member banks, are subject to rates applicable to commercial 
paper of corresi>onding maturities. Purchases of bankers' acceptances in open market, whether from 
member or nonmember banks, are made at rates fixed at time of purchase, within the limits shown in the 
last two columns. 

« Treasury notes first issued as of June 15, 1921. 

* Applies to maturities of 60 days or less. 

* Discontinued. 

» Applies only to member banks' collateral notes. 

* Rates merged with those applicable to commercial paper of corresponding maturity. 
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RESERVE BANK OF RICHMOND, 1914-1921. 



Cbaraeter of paper and maturities—Continued. 




Trade accept- 
ances. 


Bank- 
ers' ac- 
oept- 
ances 
within 

3 
months.^ 


Paper secured by- 


Authorized rates 

on acceptances 

purchased in 

open market. 




Treasury notes * 
and certificates 
of indebtedness. 


Liberty bonds 

and Victory 

notes. 


Dates on which 

rates were put 

into effect. 


Within 
15 days. 


16 to 90 
days. 


Within 
15 days. 


16 to 90 
days. 


Within 
15 days. 


16 to 90 
days. 


Mini- 
mum. 


Maxi- 
mum. 






















1914— Nov. 16. 














"••••?••• 






Pec. 2. 




















Dec. 17. 




















Dec. 28. 




















1915— Jan. 8. 










• 










Jan. 14. 




















Jan. 27. 
















2 


4 


Feb. 10. 
















June 25. 


3i 


1 «3i 
1 4 


^ 














Sept. 15. 
Oct. 21. 


•* 
















3i 










•••••••■• 






1916— Apr. 22. 


















Aug. 4. 
. Sept. 7. 
































, 






Oct. 6. 














• 






1917— Apr. 23. 








H 


3* 


3* 


3i 






May 25. 












Nov. 5. 


4 


4 






4 




4 






Nov. 30. 








3 
4 


4i 


Dec. 21. 


4i 


4i 
4| 




4 

4i 


4i 


4 
'4-4i 


H 


1918— Apr. 8. 
May 22. 








'4-H 






Oct. 19. 




4i 












Deo. 30. 






4 
•4i-4i 

4f 






4i 
4i 
4f 






1919— Apr. 25. 
Nov. 10. 








•4i-4i 

4i 
4f 
















Dec. 15. 


41 

6 


4| 

6 








1920— Jan. 5. 




5J 


6J 


6 




Jan. 23. 










Feb. 6. 


*" 






5 
•5-6i 
•5-5J 

•5i-6 
6 

5 


5 

<5-^ 

•6i-6 
6 

5 








Feb. 26. 
















Apr. 20. 
May 27. 
June 1. 






















6 


6 


6 












July 19. 
1921— Feb. 1. 
















5i 
5 


6J 
5 




5 


5 






Nov. 3. 








Deo. 10. 




4 


5 


Deo. 19. 




1 













1 The 4 per oent rate applied only to paper secured by fourth Liberty loan boifds, where the paper 
redisooonted with the Federal Reserve Bank was taken by the member bank firom its customer at a rate 
not exceeding the coupon rate of the bond. 

• Discount rate corresponds with interest rate borne by certificates of indebtedness pledged as collateral 
within limits shown. 

NoTK.— Rates on paper secured by War Finance Corporation bonds were established Apr. 4, 1919, at 1 
per cent in excess of the rate applicable to commercial paper of corresponding maturity, and were auto- 
maticaUv discontinued effective Apr. 1, 1920, coincident with the matunty of aU outstanding War Finance 
Corporation bonds. 
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DISCOUNT RATES OF THE FEDERAL 





Character of pap«r and maturities. 


Dates on which 

rates were put 

into effect. 


Commercial, agricultural, and live-stock paper. 


Agricul- 
tural and 
Uve- 
stock 
paper 
over 
90 days. 


Com- 
modity 

paner 

within 

90 days. 




Within 
10 days. 


11 to 30 
days. 


Within 
15 dajrs. 


;6to30 
days. 


31 to 60 
days. 


61 to 90 
days. 


1914— Nov. 16 


6 


6 






64 
6 


64 
6 


64 
6 




Dec.2 








Dec.9 


5 


5 








Dec. 15 






5} 

5 








Dec. 28 






54 




••■••••■•• 


191fr— Jan. 7 


4i 

4 


4i 
4 










Jan. 21 






4 


44 


44 




Feb. 17 








Mar. 18 


4i 

4 


4i 

4 






4} 

4 


5 

44 


5 




Apr.30 

Sept. 4 














3 


Sept. 24 












4 




Oct. 15 
















Dec. 16 


















1916— May 18 
















34 

3 


Aiiff. 17: 
















Sept. 15 

1017 — ^Jan. 15 


*(*) 


• 


•3i 
4 


4 










44 




34 


Mar. 15 






3i 








May 23 
















Nov. 2 
















(•) 


Dec. 1 






4 


4i 
4| 


44 
4| 






loig — Anr. 8 






41 






Sent. 3 






4i 






Oct. 7 
















1019— July 17 


















Nov. 10 






41 








54 




Dec. 17 














1920-Jan. 6 


















Jan. 26 






6 


6 


6 


6 


6 




Feb.6 








Feb 26. 
















Anr. 1 


















Aor. 21 
















• 


May 21 


















July 2 


















Nov. 1 






7 


7 


7 


7 


7 




1021 — Feb. 8 








May 6 






6 

5i 


6 
5i 


6 

54 


6 
54 


6 
54 




Nov. 2 








Nov. 3 








Dec. 19 






5 


6 


6 


5 


5 











I Treasury notes first issued as of June 15, 1921. 
> Rate of 4 per cent for maturities 61 to 90 days. 

* Rate of 3} to 4 per cent for trade acceptances bought in open market in New Orleans territory, with- 
out member bank's indorsement. 

* Discontinued. 

6 Applies only to member banks' collateral notes. 

* Rates merged with those applicable to commercial paper of corresponding maturity. 

7 The 4 per cent rate appIiM only to paper secured by fourth Liberty loan bonds, where the paper 
rediscounted with the Federal Reserve BanK was taken by the member bank from its customer at a rate 
not exceeding the coupon rate of the bond. 
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RESERVE BANE OF ATLANTA, 1914-1921. 



Character of paper and maturities— Continued. 




Trade aooept- 
ances. 


Bank- 
ers' ao* 
cept- 
ances 
within 

3 
months. 


Paper secured by- 


Authorized rates 

on acceptances 

purchased in 

open market. 




Treasury notes ^ 
and certificates 
of indebtedness. 


Liberty bonds 

and Victory 

notes. 


Pates on which 

rates were put 

into elTeet. 


j Within 
15 days. 


16 to 00 
days. 


Within 
15 days. 


16 to 90 
days. 


Within 
15 days. 


16 to 90 
dajrs. 


Mini- 
mum. 


Maxi- 
mum. 




i 


















1914— Nov. 16. 










- 










Dec. 2. * 


. 










• 








Dec. 0. 


• 


















Dec. 15. 








































1915— Jan. 7. 




















Jan. 21. 
















2 


4 


Feb. 17. 










k 






Mar. 18. 




















Apr. 30. 
Sept. 4. 
Sept. 24. 
Oct. 16. 




















3i 


«3J 
3i 










































»2 


M 


Dec. 16. 
















1016— May 18. 
Aug 17. 

Sept. 15. 


















































* 






1917-^an. 15. 






■ 














Mar. 15. 






■ 


3i 


, 3i 


3} 


3i 






May 23. 
Nov. 2. 












4 


4 

4J 






4 

4i 




4 
4i 


3 

4 


4* 


Dee. 1. 




4 


4 


1918— Apr. 8. 
Sept. 3. 
Oct. 7. 


4i 














'4-4i 
4i 
4i 
4i 






















1910-^uly 17. 
Nov. 10. 


H 






•41-4* 

4i 
4| 


•4i-4i 
4i 
4f 


4§ 
4i 












« 


Dec. 17. 


6 


6 








1920— Jan. 6. 


5 


5i 


54 


5J 
5 




Jan. 26. 






• 


Feb. 6. 








5 


5 








Feb. 26. 






5J 










Apr. 1. 
Apr. 21. 
May 21. 
July 2. 
Nov. 1. 


1 


B5-5i 
16-6 


•5-5i 
•5-« 






















1 






■ 






7 


7 ' 


6 










6 


6 










1921— Feb. 8. 



5i 


6 
5i 




6 
5i 


6 
5i 






May 6. 

Nov. 2. 


51 


H 


5i 






4 




Nov. 8. 


5 


5 


6 


5 


5 


5 


5 


5 


Dec. 19. 



• Dtflcoont rate corresponds with interest rate borne by oertiflcates of indebtedness pledged as ooUatera 
within limits shown. 

* Applira only to bankers' acceptances indorsed by member banks; minimum rate on other bills is Um 
same as commercial paper. 

Note. — Graduated discount rates are discussed on page 30. 

Note.— Rates on PfWr secured by War Finance Corporation bonds were established Apr. 4, 1919, at 1 
per cent in excess of the rate applicable to cominercial paper of correspondins; maturity, and were auto* 
matically discontinued effective Apr. 1 ,1920, coincident with the matunty of aU outstanding War Finaiioa 
Corporation bonds. 
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DISCOUNT RATES OF THE FEDERAL 



t 


Charaeter of p«per and matnrltlee. 


Dfttesonwhleh 


Conuneroial. ai 


ETicultural, and liTenrtoek paper. 


Api- 
enlnml 
andttTB- 

stock 

paper 

ower 

90 days. 


Trade accept- 
anoes. 


rttes were put 
into effect. 






Within 
10 days. 


11 to 30 
dayt. 


Within 
15 days. 


16 to SO 
days. 


81 to 60 
days. 


6it09O 
days. 


Within 
18 days. 


18 to 90 
days. 


1014— Not. 16 


6 

51 

6 

4 


6 
6 

4 









6 


6 






D«c. 1 










Bee. 16 






61 

6 

4 










IMff— fan. ^. 






^ 
H 








Jan. 23 






6 






Feb. 10., 










Dee. 11 


31 


















]915-.,ialy 12 








4 










Auk. 31 


















Sept. 23 

Not. 25 


(■) 


(•) 


H 


4 
















^ 


»» 


1917— iCay 19 






::::::::: :::::::::i 








May 24 




















Not. 28...... 






4 


41 


4J 


6 


« 

61 




4 

r isi 

1 4 


Nov.SO 








Dee. 21 




■ 


• 












igig_Apr. 8 








H 


H 






4 


4* 


July 15 








4| 




Oct. 2 


















1919— Apr. 21 






4i 






« 




4i 




Aue. 29 
















Not. 5 






4 

H 








• 


4i 




Dec. 13 
















ItaO-nJan. 10 














4f 

6 


4f 

6 


Jan. 24 




% 


6 


6 


6 


6 


& 


Jan. ?7. . ,T..T 






Feb. 6 




















Feb. 28 
















I 




Mar. 1 




















Apr. 1 




















Apr. 20 




















May 1 




















May 17 




















June 1 . . . . . . . 






7 


7 


7 


7 


7 


7 


7 


July 10 






1921— Jan. 31 




















May 7 






6J 
6 


6 


6 


6* 
6 


6 


6| 
6 


6i 
6 


July 30 






Oct. 11 




« 


Not. 3 






5 


5 


5 


5 


6 


5 


5 









^ Treasury notes first issued as of June IS, 1921. 

> Rates apply also to member bank ooUaieral notes secured by United States OoTcrnment bonds other 
tiian Liberty bonds. 

I Discontinued. 

* Applies only to member banks' collateral notes. 

> Applies to maturities of 60 days or less. 

• The 4 per cent rate applied only to paper secured by fourth Liberty loan bonds, where the paper 
redisoounted with the Feaeral Reserre dank was taken by the member oank from its customer at a rate 
not exceeding the coui>on rate of the bond. 



17 



RESERVE BANK OF CHICAGO, 1914-1921. 



Character of paper and maturities— Continued. 




Bankers' 
acceptances 

within 
3 months. 


Paper secured by- 


Authonjsed rates on 
acceptances pur- 
chased in open mar- 
ket. 




Treasury notes » and 
certificates of indebt- 
edness. 


Liberty bonds and 
Victory notes. 


Dates on which 

rates were put 

into effect. 


Within 
15 days. 


16 to 90 
days. 


Within 
15 days.* 


16 to 90 
days. 


Minimum. 


Maximum. 


















1914— Nov. 16. 
















Dec. 1. 
















Dec. 16. 
















1915— J'an. 1. 
















Jan. 23. 












2 


4 


Feb. 19. 












Dec, 11. 
















1916-nJuly 12. 
















Aug. 31. 
















Sept. 23. 














^ 


Nov. 2«. 




«3 

1 *3i 
I 4 




«3 
*3 
3i 
*3J 
4 








1917— May 19. 




3J 
4 


3i 
4 






May 24. 








Nov. 28. 


•t 






Nov. 30. 


^ 










3 
4 


5 

(8) 


Dec. 21. 




4 


4i 


4 


4i 


1918^Apr. 8. 




July 16. 










•4-4i 

4i 


» 




Oct. 2. 




I 4i 

4 
T4i-4i 

41 

H 


•^ 


4i 






1919— Apr. 21. 
Aug. 29. 




J 




• 




4i 


• 4i 
41 


4J 
41 






Nov. 5. 








Dec. 13. 




41 






1920— Jan. 10. 




5J 


54 


6i 




Jan. 24. 










Jan. 27. 










5 




Feb. 6. 




5 


5 








Feb. 28. 


5i 

51 










Mar. 1. 














Apr. 1. 


»6-6i 


»5-5i 








• 


Apr. ao. 




6 


6 






May 1. 




6 


T6J-6 
6 






May 17. 


^ 6 










June 1. 










July 10. 












1021— Jan. 81. 












May 7. 
July 30. 


























4 




Oct. 11. 


6 


6 


fi 


6 


6 




Nov. 3. 


* 1 - 





' Discount rate oorrespondfl with interest rate borne by certificates of indebtedness pledged as coUateral 
within limits shown. 

NoTX.— Rates on paper secured by War Finance Corporation bonds were established Apr. 4, 1910, at 1 
per cent in excess ox the rate applicable to commercial paper o! correspondine maturity, and were auto- 
matically discontinued effective Apr. 1, 1020, coincident with the matunty of au outstanoing War Finance 
CorparaUoQ bonds. 

86178—22 3 
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DISCOUNT RATES OF THE FEDERAL 





Character of paper and maturities. 


Dates on which 

rates were put 

Into effect. 


Commercial, agricultural, and live-stock paper. 


Agricul- 
tural and 
live- 
stock 
paper 
over 
90 days. 


Com- • 

modity 

paper 

within 

90 days. 




Within 
10 days. 


11 to 30 
days. 


Within 
15 days. 


16 to 30 
days. 


31 to 60 
days. 


61 to 90 
days. 


1914-Nov. 16 


6 
5 

4 


6 
5 

H 

4 






6 


6 


6 




Dec. 10 








Dec. 21 






5* 
5 

4 








1916-Jaii. 7 






4J 






Feb. 4 






5J 




Feb. 17 








Aor. 22 








V • 






5 




Jun^ 25- -- 


3 














Sept. 14 










4 




3 


1916-lCar. 23 








••»•«•>■«• 






Sent. 16 


(•) 


(•) 


3 


4 






" 




Nov. 20 






4i 




Dec. 29 






3J 








H 


1917-Jan. 5 














Feb. 9 














5 




Mar. 21 
















Mav25 






• 












Nov. 7 




• 






.......... 


H 




(•) 


Dec. 11 






4 


H 


4J 


«i 


Dec. 21 










1918-ADr. 8 








4* 


4i 


4| 






Oct. 8 












1919-June5 


















Nov. 7 






4i 
6 












Dec. 19 
















1920-Xan. 24 






6 


6 


6 


6 




Jan. 27 








Feb 6 






_ _ _ 












Mar. 4 
















Aor 23 



















May 15 


















Mav 20 


















1921-Jan. 22 


















May 21 


















Oct.6 


















Nov. 3 






5 


5 


5 


5 


5 











I Treasury notes first issued as of June 15, 1921. 
s Applies to maturities of 60 days or less. 
> Discontinued. 

* Rates merged with those applicable to commercial paper of corresponding maturity, 

* The 4 per cent rate applied only to paper secured by fourth Liberty loan bonds, where the paper 
recUscounted with the Feoeral Reserve Bank was taken by the member bank from its customer at a rate 
not exceeding the coupon rate of the bond. 
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lESERVE BANK OF ST. LOUIS, 1914-1921. 



Charaoter of paper and inaturitles-OoBtinued. 


• 


Trade aoc^t- 
ances. 

• 


Bank- 
ers' ac- 
cept- 
ances 
witbin 

3 
months. 


Paper secured by- 


Authorized rates 

on acceptances 

purchased in 

open market. 




Treasury notes 1 
and certificates 
of indebtedness. 


Liberty bonds 

and victory 

notes. 


Dates (A whlflh 

rates were pat 

into effect. 


Within 
15 days. 


16 to 90 
days. 


Within 
15 days. 


16 to 90 
days. 


Within 
15 days. 


16 to 90 
days. 


Mini- 
mum. 


Maxi- 
mum. 






















1014— Nov. 16. 




















Dec. 10. 






_ 














Dec. 21. 














' 






14)16-rTaB. 7. 




















Feb. 4. 
















2 


4 


Feb, 17. 
















Apr. 22. 




















Tone 25. 


3^ 
3 


3* 
f »8 

I 3* 
















Sept. t4. 










1 






1916— Mw. 23. 












1 




Sept. 16. 




















Not. 20. 










• 










Deo. 20. 


3i 


3^ 
















1917— Jan. 5. 
















Feb. 9. 
















n 




Mar. 21. 


• 






3} 


3i 


3* 


31 




May 26. 












Nov. 7. 


4 


4 






4 




4 






Dee. 11. 








8 

4 


4J 


Dec. 21. 




4| 




4 


4i 


4 


4i 
•4^ 
4i 
4i 
4i 


ma— Apr. 8. 






Oct. 6. 


















1019— June 5. 


H 






•4i-4| 


4i 


41 

5i 






Nov. 7. 










Dec. 19. 


5 
6 


5 
6 


5 


51 


« 


1920— Jan. 24. 




Jan. 27. 












5 




Feb. 6. 








5 
•5-6i 


5 
•5-5i 








Mar. 4. 
















Apr. 28. 
May 15. 






5* 














•5-5J 
6 


«5-5J 
6 










May 20. 
1921— Jan. 22. 






















6 


6 






May 21. 
Oct. 6. 






•••».•••• 






4 




5 


6 


5 


5 


5 


5 


5 




Nov. 8. 









• Discount rate corresponds with interest rate borne by certiilcatei of lnd«btadnaM pledged as coUaterml 
within limits shown. 

Note.— Graduated discount rates are discussed on pa^e 30. 

Note.— Rates on paper secured by War Finance Ck)rporation bonds were established Apr. 4, 1919, at 1 
per cent in excess of the rate appliciftble to commercial paper of corresponding maturity, and were aat<^ 
matically discontinued effective Apr. 1, 1920, coincident with the maturity of aJl outstanmng War FinanM 
Corporation bonds. 
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DISCOUNT RATES OF THE FEDERAL 





Ch^uraeter of paper and maturities. 


Dates on which 

rates were put 

into effect. 


Commercial, agricultural, and live-stock paper. 


Agricul- 
tural and 
live- 
stock 
paper 
over* 
90 days. 


Com- 
modity 
paper 
within 
90 days ■ 




Within 
10 days. 


11 to 30 
days. 


Within 
15 days. 


16 to 30 
days. 


31 to 60 
days. 


61 to 90 
da3^. 


1914— Nov. 16 


6 

5i 
5 

4i 


6 

5i 
5 

4i 






64 
6 

5 


6i 
6 


64 
6 




Dec. 16 








Dec. 24 








1916— Jan. 9.., 


• 










Feb. 6 






54 
5 


5i 




Feb. 19 


4 


4 






4i 




Mar.2 






5 




May 22 










4 






Sept. 16 










44 






Sept. 27 ;. 












3 


1916— Mar. 18 
















May 10 
















3i 


Sept. 14 


(«) 


(*) 


4 


4 








1917— Apr. 14 








4 


May 11 
















June 6 .' 


















Nov. 7 






1* 


f 








4J 


Dec.5 








H 


4i 


6 


54 


Dec. 11 








(*) 


Dec. 21 
















191&-Apr.8 








4f 


4f 






.......... , 


Sept. 10 




4i 






1 


1919— Nov. 7 














• 


Dec. 13 






4i 










1 


1920— Jan. 2 
















Jan. 26 






. 6 


6 


6 


6 


6 


» 


Feb. 6 






1 


Apr. 22 
















••▼ 1 


Mayl 










' 








JllTie 1 






7 

6 
5i 


7 
6 


7 

64 
6 

5i 


7 

6i 

6 
54 


7 

64 
6 




1921— May 10 








Oct.6 








Nov. 7 












1 





1 Treasury notes first issued as of June 15, 1921. 

* Discontmued. 

' Applies to maturities of 60 days or less. 

« Rates merged with those applicable to commerdai paper of corresponding maturity. 

* Discount rate corresponds with interest rate borne by certificates of indeotedness pledged as coUatera 1 
within limits shown. 
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RESERVE QANK OF MINNEAPOLIS, 1914-1921. 



Charaoter of paper and mattirities— Continued. 




Trade aodept- 
anees. 


Bank- 
ers' ao- 
cept- 
anoes 
within 
8 


Paper secured by- 


Authorised rates 

on aoo^tances 

purchased in 

open market. 




Treasury notes 1 
and cfMtifloates 
of indebtedness. 


Liberty bonds 

and Victory 

notes. 


Dates on which 

rates were put 

into effect. 


Within 
15 days. 


16 to 90 
days. 


Within 
15 days. 


16 to 90 
days. 


Within 
15 days. 


16 to 90 
days: 


Mini- 


Maxi- 
mum. 










m 












1914-.NOV. 16. 




















Dec. 16. 




















Dec. 24. 
















•■ 




1015— Jan. 9. 






........ 














Feb. 6. 
















2 


4 


Feb. 19. 




. 












Mar. 2. 




















May 22. 




















Sept. 16. 




















Sept. 27. 


31 


^ 
















1916— Mar. 18. 


•■•••••*• 














May 10. 




















Sept. 14. 

1917— Apr. 14. 

May 11. 




4 J 




















3 




3 














H 


34 






June 5. 




/ 












Not. 7. 








3* 


4 


34 


4 






Dec. 5. 












Dec. 11. 










.........I 




3 

4 


6 


Dec. 21. 


4 


H 




4 


4i 


4 


44 


1918— Apr. 8. 




Sept. 10. 






•4i-4i 

4i 


*4J-4i 
4i 

■ 

4| 


• 


44 
J '41 

I 6 






1919— Nov. 7. 












Deo. 13. 












1920-Jan.2. 


^ 


5^ 


5 


64 


H 


54 
5 




Jan. 26. 






Feb. 6. 








•5-5i 


•6-^ 








Apr. 22. 








6 


6 






Mayl. 


^ 


«* 


6 


6 


Si 
6 






Junel. 










1921— May 10. 




6 
5^ 












Oct. 5. 


6k 


6k 


6k 


54 


54 






Nov. 7. 




^1 - 1 




I 


' 



NoTB.— Rates on paper secured by War Finance Corporation bonds were established Apr. 4, 1919, at^l 
per oent in excess of the rate appUoable to oommerolal paper of oorrespondinf maturitjr. and were auto - 
maticaUy discontinued effective Apr. 1, 1920, coincident with the maturity of att outstan<uog War Finanae 
Corporation bonds. 
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DISCOUNT BATES OF THE FEDERAL 





Character of paper and maturities. 


Dates on which 

rates were put 

into effect. 


Commercial, agricultural, and live-stock paper. 


Agricul- 
tural and 
Uve- 
stock 
paper 
over 
00 days. 


Com- 
modity 
paper 
within 
00 days. 


- 


Within 
10 days. 


11 to 30 
days. 


Within 
15 days. 


16 to 30 
days. 


31 to 60 
days. 


61 to 00 
days. 


1014~NoY. 16 


6 


6 






6* 
6 

5i 
5 

4 


6i 
6 


6 




Dec.4 








Dec. 15 


5 

4 


5 

4§ 

4 








1015— Jan. 8 






6i 

4i 






Jan. 28 


• 




6k 




Feb. 17 








June 18 














5 




Au£. 13 












4 




Oct 4 














S 


Dec. 2 


3} 

4 

(«) 














1016— Apr. 12 

July 24 


4J 






4J 


4i 












4 


Sept. 18 

1017— May? 


(«) 


4 


4| 
















May 28 


















Hov. 5 




• 












(») 


Dec.3 
















Dec. 21 


















1 01 8— A Dr. 8 










4| 

5t 
5 


41 

5 


41 

5i 
5 






Hay 20 






4* 


4 




Sent. 20 


• 






Oct. 1 












1010— Apr. 26 
















• • • • 


JUD4 10 T-, 
















...••••••• 


Sept. 3 












1 




Nov. 4 






5 












Nov. 12 
















Deo. 15 


















1020-nJan.3 






5i 
6 


5* 
6 


6* 

6 


5i 
6 


6 




Jan. 23 








Feb.6 








Feb. 26 


.......... - 
















Apr. 1 












••••••■■■• 






Julys 


















Sept. 28 


















1021— July 1 


















Nov. 2 


...... 




5 


5 


5 


5 


5 






1 







> Treasunr notes first issued as of June 15, 1021. 

* Discontinued. 

* Rates merged with those applicable to commercial paper of corresponding maturity. 

* The 4 per cent rate applied only to paper secured by fourth Liberty loan bonds, where the pajper 
rediscounted with the Federal Reserve Bank was taken by the member bank from its customer at a rate 
not exceeding the coupon rate of the bond. 

^ Applies only to member banks' collateral notes. 
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RESERVE BANK Q¥ KANSAS CITY, 1914-1921. 



Character of paper and maturities— Continued. 




Trade aeeept- 

ances. 


Bank- 
ers' ao- 
cept- 
ances 
within 

3 
months. 


Paper secured by— 


Authorized rates 

on acc^tances 

purchased in 

open market. 




Treasury notes * 
and certificates 
of indebtedness. 

1 


Liberty bonds 

and Victory 

notes. 


Dates on which 

rates were put 

into effect. 


Within 
15 days. 


• 

16 to 90 
days. 


Within 1 16 to 90 
15 days. days. 


Within 
15 days. 


16 to 90 
days. 


Mini- 
mum. 


Maxi- 






» 




i 










1914_I^Qv. 16. 


















Pec. 4. 


















Bee. 15. 














• 




1915— Jan. 8. 


















Feb. 28. 














2 


4 


Feb. 17. 






! 






June 18. 


3» 


H 














Aug. 13. 














Oct. 4. 




















Dec. 2. 




















1916— Apr. 12. 


4 


4 
















July 24. 
















Sept. 18. 








3 




3 








1917— May 7. 








H 


3| 






May 28. 
. Nov. 6. 




















3i 


4 


^ 


4 






Dec. 3. 






8 

4 


4i 


Dec. 21. 


• • • 

4i 


4J 
4f 




4 
4i 


4i 


4 


*t 


1918— Aprils. 




May 20. 










1 


Sept. 20. 














M-4i 






Oct. 1. 


y 






1 41[ 










1919— Apr. 26. 










4i 


4i 






June 19. 








4 
• 4i-4i 








Sept. 3. 


5 


5 




•4Mi 


5 

6J 


4J 
4f 

5 

5* 






Nov. 4. 


1 








Nov. 12. 


» 






4i 

4t 


4* 
4f 






Dec. 15. 


6 


5i 
6 








1920~-Jan. 3. 


5 


8i 
5 




Jan. 33. 


•••... ' 












Feb. 6. 






5 


. 6 








Feb. 25. 




5J 










Apr. 1. 


1 


•5-6 


•5-6 










July 3. 


1 




6 


6 






Sept. 28. 


1 


6 
6 


6 
6 


6 
5 






1921-^uly 1. 


5 6 


6 


5 






Nov. 2. 


1 









• Discount rate corresponds with interest rate borne by certificates of indebtedness pledged as collateral 
within limits shown. 

Note.— Graduated discount rates are discussed on page 30. 

Note.— Rates on paper secured by War Finance Corporation bonds were established Apr. 4, 1919, at 1 
per cent in excess of tne rate applicable to commercial paper of corresponding maturitv. and were auto- 
matically discontinued effective Apr. 1, 1920, coincident wiUi the maturity of all outstanolng War Finance 
Oorporation bonds. 
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DISCOUNT RATES OF THE FEDERAL 





Character of paper and maturities. 


Dates on wblch 
rates wen put 
. into effect. 


Commerdal, agricultural, and live-stock paper. 


Agriculr 

turaland 

Uto- 

stock 

p^Mir 

orer 

90 days. 


Com- 
modity 

i^£tn 
90 days. 




Within 
10 days. 


11 to 30 
days. 


Within 
15 days. 


16 to 30 
days. 


31 to 60 
days. 


61 to 90 
days. 


1914— Not. 16 

tu^ 1 


6 


6 






64 
6 


64 
6 


64 
6 










Dee. 11 

Dec. 18 


H 

5 


6 












5 












&4 






l01f^_Tati in 


4i 
4 


4 










lam 9A 






4 


44 


54 
5 




Jan. «o.......«> 

Vol) A 








Tab 17 
















f OU. If. ••••••• 


















Aug. O*. •.•«••• 
flont R 
















3 


1^«nr IK 












4 


44 


WOV. lO.. • 














1910— Jan. i^ 

War 4n 








. 










mar. Ai 


(») 


(») 


1 7 

3| 


4 










Sept. 16 




44 


5 


34 


lyi f— Jan. m, 

May 28 
























(•) 


Not. 2 

Dm* fi 


• 




4 


H 


H 






Dec. 21 












1918_j^pr. 16 








H 


, i* 


5 


64 




Sept. 5 


********** 




4 




1919— May 15 
















6ept.2 


















KoY.lO 


• *••**•••** 




5 


5 


6 








Dec. 15 












1920— Feb. 2 






6 


6 


6 


6 


6 




Feb. 6 








Feb. 20 


















Anr. 5 


















June 10 


















julTlS 


















1921— Feb. 16 






7 

61 
6 

5i 


7 
64 

6 


7 

6J 

6 

54 


7 

64 
6 


7 

64 
6 

54 


• 


May 16 








June 25 








NoT.4 















1 Treasury notes first issued as of June 15, 1981. 

* Applies to maturities of 60 days or less, 
t DiSDontinued. 

* Applies only to member banks' collateral notes. 

* Rates merged with those applicable to commercial paper of corresponding maturity. 

* Discount rate corresponds With interest rate borne by certificates of indebtedness pledged as collateral 
within limits shown. 
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RESERVE BANK OF DALLAS, 1914-1921. 



Character of paper and maturities— Continued. 




Trade accept- 
ances. 


Bank- 
ers' ao- 
cept- 
anceer 
within 

3 
months. 


Paper secured by— 


Authorized rates 

on acceptances 

purchased ill 

open market. 


• 


Treasury notes ^ 
and certificates 
of indebtedness. 


Liberty bonds 

and victory 

notes. 


Dates on which 

rates were put 

Intro effect. 


Within 
15 days. 


16 to 90 
days. 


Within 
15 days. 


16 to 90 
days. 


'within 
15 days. 


16 to 90 
days. 


Mini- 
mum. 


Maxi. 
mum. 






















1914— Nov. 16. 




















Dec. 1. 




















Dec.ll. 




















Dec. 18. 




















Dec. 30. 




















1915— Jan. 13. 




















Jan. 28. 




















Feb. 4. 
















2 


4 


Feb. 17. 


3^ 


1 »3J 
1 4 


•t 










Aug. 5. 


•I 














Sept. 8. 
















• 




Nov. 15. 




3} 


. 














1916— Jan. 12. 














3 


5 


Mar. 20. 
















Sept. 15. 




















1917— Jan. 24. 








3* 


34 


34 


34 






May 23. 












Nov. 2. 




1 *3i 
I 4 






4 




4 






Dec. 5. 








3 

4 


4i 


Dec. 21. 


4 


ii 




4 


H 


4 


H 


1918— Apr. 15. 




Sept. 5. 










J 4 

I *4i 

5 
5i 


>« 






1919— May 15. 












J 






Sept. 2. 


5 


5 




4i 


4| 


44 
6 

54 






Nov. 10. 








Dec. 15. 


6 


6 


5 


5 




1920— Feb. 2. 




Feb. 6. 








5 


5 






Feb. 26. 






5i 








* 


Apr. 5. 






•5^i 
•5-6 
6 


«5-^ 

•5-6 
6 










June 10. 
















July 13. 


7 

6i 

6 
6* 


7 

6i 

6 

5i 


7 

6i 

6 

5J 


6 


6 


6 




1921— Feb. 15. 




May 16. 














June 25. 


54 


5i 


5* 


5i 






Nov. 4. 









Note.— Graduated discount rates are discussed on page 30. 

Note.- R^tes on paper secured by War Finance Corporation bonds were established Apr. 4, 1919, at 1 
per cent in excess of the rate appliG»ble to commercial paper of corresponding maturity, and were auto- 
matlcaDy discontinued effective Apr. 1, 1920, coincident wiui the maturity of aU outstanoing War Finance 
Corporation bonds. 
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DISCOUNT RATES OF THE FEDERAL 





Character of paper and maturities. 


Dates on which 

rates were put 

intoeflecL 


Commercial, agricultural, and live-stock paper. 


Agricul- 
tural and 
Uve- 
stock 
paper 
over 
90 days. 


Com- 
modity 

90day8.i 




Within 
10 days. 


11 to 30 
days. 


Within 
15 days. 


16 to 30 
days. 


31 to 60 
days. 


61 to 90 
days. 


1914— Nov. 16 


6 
5 
4 


6 
5 
4 






6i 

6 

5i 


6i 
6 


64 
6 




Dec. 2 








Deo. 15 


... ....... 






Dec. 31 








1915— Jan. 8 






5 

4 


S4 

4* 






Jan. 22 










Mar. 4 














Mays 


3i 
3 


3i 














mmmj V......... 

June 25 














KxLft. R.,, ,,---, 
















Sept. 24 














......... 


* 34-44 


191(^-Feb. 3 














........ 

5* 


Sept. 22 






64 

3i 








•3-4i 
•34-4 J 

34 


1917— Mar. 1 


(') 


(0 


4 


4i 

4 






Apr. 2 






May 23... 














Oct. 4 ;... 


















Oct. 20 
















J 34 

1 ^4 

(10) 


Nov. 6 






....f..... 










Nov. 26 






4 










Dec. 10 






4i 


4i 








Dec. 21 














191&— Apr. 8 








41 


41 


41 






May 10 












Aug. 29 






4i 
4J 


5 


5 


6 






1911^Nov. 17 










Dec. 26 






4« 


4f 


41 






1920— Jan. 12 










Feb.2 






6 


6 


6 


6 


6 




Feb. 6 








Mar.lO 


















Apr.l2 


















Mfty 1 


















May3 








• 










June 7 


















July 12 


















1921— Jan. 24 


















July 25 






5i 


5i 


5i 


6i 


54 




Oct. 13 








Nov. 2 






5 


5 


5 5 


5 













-i Rates on commodity paper with maturity from 90 days to 6 months were established as follows: Sept. 
24, 1915, 5 per cent; Feb. 3, 1916, 54 per cent; Sept. 22, 1916, 5 per cent; Mar. 1, 1917, 5^ per cent. Rate dis- 
continued Apr. 2, 1917. 

* Treasury notes first issued as of June 15, 1921. 
s Applies to maturities of over 60 days. 

< Rate of 3^ per cent for maturities up to 30 days; 4 per cent, 31 to 60 days; 4} per cent, 61 to 90 days, 
ft Applies only to member banks' collateral notes. 

• Rate of 3 per cent for maturities up to 10 days; 3} per cent, 11 to 30 days; 4 per cent, 31 to 60 days: 44 
per cent, 61 to 90 days. 

f Discontinued. 
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RESERVE BANK OF SAN FRANCISCO, 1914-1921. 



Character of paper and maturities— Cantinued. 




Trade accept- 
ances. 


Bank- 
ers' ao- 
oept- 
ances 
within 

3 
months. 


Paper secured by- 


Authorized rates 

on acceptances 

purchased in 

open market. 




Treasury notes > 
and certificates 
of indebtedness. 


Liberty bonds 

and victory 

notes. 


Pates on which 

rates were put 

into effect. 


Within 
15 days. 


16 to 90 
days. 


Within 
15 days. 


16 to 90 
days. 


Within 
15 days. 


16 to 90 
days. 


Mini- 
mum. 


Maxi- 
mum. 






















1914— Nov. 16. 




















Dec. 2. 




















Pec. 15. 




















' Dec. 31. 




















1915— Jan. 8. 










"•#*•*•"• 










Jan. 22. 
















2 


4 


Mar. 4. 












• 




Mays. 












. 






. 


June 25. 


3 


1 'H 


« 














Aug. 5. 


J 














Sept. 24. 


" 








• 










1916— Feb. 3. 




















Sept. 22. 




»3i 
3i 
















1917— Mar. 1. 


H 












24 


• 


Apr. 2. 




34 


34 


34 


34 




May 23. 




...••.... 






4i 


Oct. 4. 


J 


f 3i 
1 *4 


\ 






* 






Oct. 20. 


■» 














Nov. 6. 










4 




4 






Nov. 26. 


4 


4 












Dec. 10. 












3 
4 


44 


Dec. 21. 


1 »4i 

5 
41 





4 


H 


4 


44 


1918— Apr. 8. 
May 10. 




4* 
4f 




4i 

"4J-44 




44 

44 
4f 








Aug. 29. 




"4i-44 
44 
41 


41 






1919— Nov. 17. 








Dec. 26. 










1920— Jan. 12. 


. 6 


6 


5 


64 


54 


54 
5 




Feb. 2. 








Feb. 6. 








5 


5 








Mar. 10. 




* 


^ 










Apr. 12. 
Mayl. 






H 


H 
















6f 

6 


5f 

6 






May 3. 








64 
"5i-« 

6 

54 


64 
»5i-6 
6 
64 






June 7. 






6 






July 12. 














1921— Jan. 24. 


^ 


54 


5* 


64 


54 






July 25. 


4 




Oct. 13. 


6 


5 


5 


5 


5 


5 


5 


.». 


Nov. 2, 



* Rates are the same as those applicable to commercial, agricultural, and livestock paper of corresponding 
maturities. 

* Rate of 3 per cent for maturities up to 30 days. 

** Rates merged with those applicable to commercial paper of corresponding maturity, 
u Discount rate corresponds with interest rate borne by certificates of indebtedness pledged as coUatera 
within limits shown. 

NoTS.— Rates on paper secured by War Finance Ck>rporatian bonds were established Apr. 9, 1919, at 1 
per cent in excess of the rate applimble to commercial paper of corresponding maturity, and were auto- 
matically discontinued effective Apr. 1, 1920, coincident with the maturity of Ml outstanolng War Finance 
Corporation bonds. 
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ANNUAL RATES OF EARNINGS 
ON DISCOUNTED AND PURCHASED BILLS 

1916 - 1921 



nscouNTEo nus 



PER 

CENT 

6 
5 

4- 
9 
2 
1 
• 




SYSTEM 




PER 
CENT 

6 

S 

4 
3 
2 
1 










1^- 


s 




• 






f 


-^ 


A. 


•^ 


^ 




\ 




> 


/ 








,.^ 




































S ^ 1 2 i 5 

5 5 5 2! a 5 



-PURCHASED BILLS 




7 
6 

8 

4- 

9 

2 

1 



7 

« 

B 

4 

9 

2 

I 







CLBVI 
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J5 


"^ 
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MEMORANDA. 



INTER-FEDERAL RESERVE BANK REDISCOUNT RATES. 

On March 10, 1915, the Federal Reserve Board established a rate 
of 3i per cent for paper maturing within 30 days, and 4 per cent for 
paper maturing after 30 but within 90 days, when rediscoimted by 
one Federal Reserve Bank with another. These rates were changed 
on May 29, 1917, to 3 per cent for paper maturing up to 90 days. 
No rediscoimt transactions were consummated, however, until De- 
cember, 1917, at which time rates on paper discounted by Federal 
Reserve Banks for their own member banks were higher than in the 
early part of the year, and accordingly rediscounts between Federal 
Reserve Banks were made at rates fixed when each transaction took 
place, having in mind the prevailing discount rates both of the bank 
extending and of the bank receiving acconamodation. Effective Sep- 
tember 7, 1920, however, the Board fixed a rate of 7 per cent on 
paper discounted by the Federal Reserve Bank of Cleveland for 
other reserve banks, and effective September 13, 1920, the same rate 
was made applicable to all inter-Federal Reserve Bank rediscoimts. 
The rate was changed to 6i per cent on May 13, 1921; to 6 per cent 
on June 23, 1921; and to 5^ per cent on November 3, 1921. 

PROGRESSIVE OR GRADUATED DISCOUNT RATES. 

Following the enactment of the April 13, 1920, amendment to 
section 14 of the Federal Reserve Act, progressive or graduated dis- 
count rate schedules were adopted with the approval of the Federal 
Reserve Board by the Federal reserve banks of Atlanta, St. Lpuis, 
Kansas City, and Dallas. These rates were applied by the Federal 
reserve banks of Atlanta and St. Louis upon average borrowings in 
excess of the basic line within a reserve computation period, while 
the Federal reserve banks of Kansas City and Dallas applied their 
progressive rates to current oflFerings whenever total advances to a 
member bank (including the current offering) were in excess of the 
basic line. Amoimts charged by the Kansas City bank were subject 
to a proportionate reduction, however, in the event that excess bor- 
rowings were subsequently reduced before maturity of the paper 
discounted at graduated rates. 

(30) 
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ATLANTA. 



Date effective,— Uej 31, 1920. 

Basic line, — Sixty-five per cent of reserve balance plus paid-in 
subscription to capital stock of Federal Reserve Bank (average for 
previous reserve computation period — ^weekly for reserve city banks 
and semimonthly for country banks) multiplied by 2J. 

When applied,^-NoTWial rate at time of discount. Superrate ap- 
plied at end of reserve computation period to average borrowings in 
excess of basic line. 

Scale of rates, — Superrate of one-half per cent for first 25 per cent 
or fraction thereof by which borrowings exceed basic line, 1 per cent 
for second 25 per cent excess, etc. 

Exceptions, — ^Member bank collateral notes secured by Liberty 
bonds or Victory notes actually owned by the borrowing bank on 
April 1, 1920, or by Treasury certificates actually owned were subject 
only to normal discount rates, but were considered a part of the totai 
borrowings or ''credit structure" in determining the progressive rate 
appUcable to other eligible paper. 

Rebates on paper paid before maturity, — ^At normal rate. 

Modifications, — On June 14, 1920, after approval by the Federal 
Reserve Board, paper drawn for strictly agricultural production up 
to 100 per cent of the member bank's capital and surplus was 
excepted from application of progressive rates. 

On Jime 23, 1921, Federal Reserve Board approved recoiomenda- 
tion that all charges previously made in excess of 12 per cent, including 
the normal rate, be rebated. 

Date discontinued. — November 1, 1920. 

ST. LOUIS. 

Date effective,— Mhy 26, 1920. 

Basic line. — wSame as Atlanta, except that reserve balances required 
during reserve computation periods covered by borrowings were used 
in determining the basic line. 

When applied. — Same as Atlanta. 

Scale of rates. — Same as Atlanta. 

Exceptions. — ^Member bank collateral notes secured by Liberty 
bonds or Victory notes actually owned by the borrowing bank on 
April 1, 1920, or by Treasury certificates actually owned were not 
considered part of the total borrowings or ''credit structure," nor 
did progressive rates apply thereto. 

Relates on paper paid before maturity. — At normal rate. 

Modifications. — On May 21, 1921, progressive rate plan was modi- 
fied to provide a rate of 1 per cent in excess of the normal rate of 6 
per cent on all borrowings in excess of the basic discount line, subject 
to exemptions previously in effect. 

Date discontinued, — June 23, 1921. 
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KANSAS CITY. 



DaU effective.— kipTil 19, 1920. 

Basic line, — Same as Atlanta, except that the reserve balance used 
in detenninmg the basic Ime was the average maintained during the 
reserve eomputation periods ending within the preceding month. 

When applied. — ^At time of discount, subject to adjustments to 
compensate reductions in borrowings and increased or decreased basic 
line determined from month to month bv the formula outlined above. 

Scale of rates. — Same as Atlanta. 

Exceptions. — ^Member banks' collateral notes, secured by Treasury 
certificates of indebtedness. Liberty bonds, or Victory notes owned 
by the borrowing member bank on April 1, 1920, were exempted 
from the application of superrates but were considered part of the 
"credit structure" or total borrowings in fixing the rates applicable 
to other paper; while all rediscounts seciired by Government war 
obligations, as well as member banks' collateral notes not described 
above, were subject to the application of the superrates as well as 
being considered part of the **credit structure." 

Rebates on paper paid before maturity. — At rate charged. 

Modifications. — On April 27, 1920, modified the progressive rate 
plan by excluding member banks' collateral notes secured by Liberty 
bonds or Victory notes actually owned on April 1, 1920, or by Treasury 
certificates of indebtedness actually owned altogether from the appli- 
cation of progressive rates, i. e., they were not only not subject to pro- 
gressive discount rates, but were not to be taken into consideration 
in determining the progressive rates applicable to other eligible paper; 
while rediscounts secured by Government war obligations, though no 
longer subject to the application of superrates were still considered 
part of the '* credit structure" or aggregate indebtedness in deter- 
mining superrates applicable to other eligible paper. 

On January 29, 1921, established a maximum rate, including the 
normal rate, of 12 per cent. 

On July 1, 1921, established a maximum rate of 8 per cent, including 
the normal rate of 6 per cent, and at the same time changed the scale 
of progression to 1 per cent for the first 100 per cent of borrowings 
in excess of the basic line and to 2 per cent on any further borrowings. 
Beginning July 1 member bank collateral notes secured by Govern- 
ment war obligations, while subject only to normal discount rates, 
were again considered a part of the '^credit structure " for the purpose 
of determining the progressive rate applicable to other eligible paper. 

On August 3, 1921, the Federal Reserve Board approved recom- 
mendation that all charges previously made in excess of 12 per cent 
including the normal rate be rebated. 

Date discontinued. — ^August 1, 1921. 
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DALLAS. 

Bate effective,— Msij 21, 1920. 

Basic line, — ^Paid-up and unimpaired capital and surplus of bor- 
rowing bank. 

When applied. — At time of discount. 

Scale of rates. — Same as Atlanta. 

Exceptions, — Same as St. Louis. 

Rebates on paper paid before maturity. — ^At current discount rates. 

Modifications, — On July 7, 1920, discontinued application of pro- 
gressive rates to current offerings and thereafter based them upon 
average excess borrowings within a reserve computation period. At 
this time all charges previously made were rebated and in lieu 
thereof new charges were imposed in accordance with the modified 
scheme. 

Date discontinued, — February 15, 1921. 

BANKERS' ACCEPTANCES DISCOUNTED FOR MEMBER BANKS. 

Preferential rates estabhshed during and since 1920 on bankers' 
acceptances discoimted for member banks apply only to acceptances 
presented for rediscoimt by a bank other than the acceptor, the 
commercial paper rate being applicable to acceptances rediscoimted 
by the acceptor. 

ACCEPTANCES PURCHASED DIRECT FROM ACCEPTOR. 

On February 26, 1920, the Federal Reserve Board ruled that there- 
after acceptances purchased direct from the acceptor should be taken 
at a rate not less than the rate apphcable to commercial paper of 
•corresponding maturity. 
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